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KEY ECONOMIC INDICATORS 


All values in millions of U.S. dollars unless otherwise stated. 
Average exchange rates: US $1 equals 109.86 pesetas (1982); 143.49 
(1983), and 153.69 (1984, first six months). 


1982 1983 % change 1984 
1982/83 

GDP at current prices 179,654 158,078 14.2(a) 157 ,849¢b) 

GDP at constant prices 535920 S3i232 2.4 56,613¢b) 
(1970) 

Per capita GDP at current 4,717 4,133 13.4(a) - 
prices (US$) 

Industrial production Index 129.7 133.1 oe 138.7¢c) 
(1970 equals 100) 

Housing starts 272 226.8 4.4 189.6¢d) 
End of period (thousands) 

Index of average hourly wages 125.8 142.9 13.6 152.15¢e) 
(Nov/Dec 1980, Jan 81 - 100) 

Labor force (thousands) 13,000 13,122 0.9 13,165¢¢c) 

Unemployment (thousands) 2,118 2,336 10.3 2 ,642(c) 

Unemployment rate (%) 16.3 tee “Size 20.1¢c) 


Money and Prices 


Money Supply: annual growth (M3) 14 13.73¢f) 

Central Bank discount rate (%) 8 8 8c) 

Consumer Price Index (1976-100) 261. : ¢ 318.6¢c) 
Industrial price index 295. : : 362.7¢(c) 
(1974-100) 


Balance of Payments and Trade 


Gold and foreign 11,530 11,228 ; 13,704(¢c) 
exchange reserves ($m) 

External Debt (public and 28,772 29,462 : 30 ,995¢c) 
private) 

Exports, FOB ($m) 20,498 19,734 / 12,412¢c) 

US share (%) 6.4 hes 11.2¢¢) 

EEC Share (%) 45.8 48.3 49 .86(c) 


Imports ($m) 31,465 29,194 ; 14,752¢c) 
US share (%) 13.8 11.9 12¢c) 
EEC share (%) 31.3 Ja:3 33¢c) 


Trade Balance -10,9676 -9,459 -2,340(c) 
Current account -5,042 -4,090 -206.8(c) 





Main imports from US (1983): Soybeans and oi], $538; corn $326; 
bituminous coal and coke, $205; leaf tobacco $149; aircraft parts, 
$148; computers and accessories $96; fuel oils, heavy and light 
$86; cotton fibers $26; parts of ships and boats $24; grain 
sorghum, $16. 


Main exports to US (1983): Footwear, $230; steel, $168; 
motorvehicle parts and tires, $90; olives and edible olive oils 
$74; alcoholic beverages $59; fuel oil, kerosene and naptha, $30; 
hydraulic cement and clinker, $22; titanium dioxide $19; butane 
$18; gasoline $5. 


Notes: (a) Because of the high exchange rate movements of recent 
years, U.S. dollar comparisons are misleading, percentage changes 
are based on peseta values.(b) Embassy estimates, year end 1984. 
(c) First six months 1984.(d) First six months raised to annual 
rate.(e) May 1984.(f) Annual rate of increase as per June 1983. 





FOREIGN ECONOMIC TRENDS: SPAIN 


Summary: Spain has made substantial progress in reducing 
inflation and balancing its external accounts. A strong 
international economy has allowed moderate economic growth 
during 1984, but weak internal demand and structural rigidities 
in labor markets has left the unemployment rate at high 

levels. The progress on inflation and the balance of payments 
should allow more expansionist policies for 1985. The 
Socialist government is counting on increased domestic 
investment to lead a moderate economic recovery next year. 


Capital equipment to supply the anticipated growth in Spanish 
investment offers the best prospects for U.S. goods exporters 
in 1985. Sales to Spanish exporters are also strong. However, 
U.S. exports of intermediate goods to Spain are not likely to 
improve over 1984, due to continued slack consumption in Spain 
and high U.S. prices resulting from a strong dollar to peseta 
ratio. These same factors have also restrained U.S. exports of 


consumer goods except for a few items, with seafood sales doing 
particularly well. 


In contrast to goods trade, U.S. sales of services to Spain are 
relatively strong, apparently resistent to the factors 
impinging on goods sales. Strong growth in U.S. trade in 
insurance, entertainment services, and tourism is expected to 
continue in 1985. 


U.S. investment in Spain has resumed a normal pace after a 
slight dip in 1983. This renewed activity is attributed to 
firms positioning themselves for Spain's scheduled entry into 
the European Community in 1986 and the very favorable dollar to 
peseta rate. At the same time the U.S. has begun to attract 


the attention of Spanish investors and we see a favorable trend 
developing here. 





Over-all Performance 


The progressive tightening of monetary growth since the advent of 
the Socialist administration and the sharp devaluation of the 
peseta in 1982 began to bear fruit during the first half of 1984, 
with a decline in inflation and the achievement of a rough balance 
of Spain's external accounts. The international economic recovery 
and improved competitiveness of Spanish products abroad, led to 
impressive increases in exports, particularly to the United States 
and EC markets. While the international economy has given a 
needed boost to the Spanish economy this year, performance of the 
internal economy has been weak. Internal consumption and 
investment are expected to decline in 1984, but stronger than 
expected export demand should allow real economic growth in 1984 
at the government target of 2.5%. The weaker than expected 
performance of internal demand, combined with continuing 
structural rigidities in Spanish labor markets, has left 


unemployment at high levels (approximately 20.1% as of the end of 
June). 


The success of the Socialist Administration in controlling 
inflation and restoring equilibrium in the current account has 
laid the groundwork for more expansionist policies for 1985. At 
the end of October, the government reached agreement with 
representatives of the business community and the unions on the 
broad outlines of economic policy next year (the Economic/Social 
Pact). The economic strategy which emerged from these discussions 
stresses the importance of a recovery in private investment and 


creation of new jobs. The principal elements of this strategy 
include: 


--- establishment of programs to promote employment, while holding 
the 1985 government budget deficit to the target of 5% of GNP 
(compared to the 5.6% deficit in 1984); 


--- relaxation of restrictive monetary policy, which along with a 
decline in inflation, has allowed a decline in the prime rate from 
17.42 to 16%; 


--- restraint in wage increases (5.5 - 7.5% next year); 

--- modest tax incentives for investment and the creation of new 
permanent jobs and greater flexibility in hiring young workers 
under temporary contracts; 


--- and tripartite studies of measures to provide more flexibility 
in the labor market and to reform the social security system. 





Within this policy setting, the government expects to make a 
transition from export-led economic growth this year to a stronger 
internal economy next year. Official projections show an increase 
in internal demand of 2.3% next year, in large part due to 
expectations of a 5.5% real increase in investment. A moderate 
gain in domestic consumption and continued strong external demand, 
are expected to combine with resurgence in investment, to allow a 
moderate economic recovery in 1985 (approximtely 3% GDP growth in 
real terms). In addition to a recovery in economic growth, 
Spanish officials hope to make continued progress on inflation and 
the balance of payments. Export growth estimated at 8.6% in real 
terms and continued slow growth in imports (3.5% in real terms) 
are expected to leave Spain with a small surplus on the current 
account next year. At the same time, wage restraints, slack in 
the economy, and moderation in international commodity prices (in 
particular imported petroleum) should help the government meet its 
7% inflation target next year. 


Monetary Policy and Inflation 


An important success in the Socialists economic program has been 
the steady reduction in the inflation rate. The rate of increase 
in the consumer price index fell from 14% in 1982 to 12.2% last 
year. Over the first six months of 1984, the consumer price index 
increased by 4.5%, compared to the 5.6% increase during the 
comparable period in 1983. 


The gains made during the first half are in large part the result 
of the progressive tightening of monetary policy since the advent 
of the new Administration. Other factors which held down price 
increases over the first six months of the year include: wage 
restraint (wage settlements averaged 7.6% of the first six months 
of the year), declining international commodity prices (a decline 
of 5.9% in peseta terms), a slowdown in the increase of 
agricultural prices (a good agricultural year held food prices 
well below the increase in the general price index), and a 
relatively strong peseta in international exchange markets. Al] 
of these factors, combined with the progress already made during 
the first half, should allow the inflation rate to decline to 9% 
for 1984 as a whole. 


Over the first six months of 1984, the Bank of Spain has continued 
its policy of a progressive decline in the rate of growth of 
monetary aggregates. The twelve month growth rate in the APL (the 
broadest measure of liquid assets in the hands of the public) was 
14.49% as of June of this year and growth in M-3 was 13.73% over 
the same period. Declining inflation, and a bulge in monetary 
growth over the summer months, in part due to large foreign 
exchange inflows from tourist receipts, have combined to reduce 
Spanish interest rates. Interest rates for one month money on 
Spain's inter-bank market declined from 17.1% in January to 13.4% 
in June. The Spanish prime rate now stands at 16% compared to 
17.42% at the beginning of the year. 





Balance of Payments 


The other area where the government has had substantial success is 
in bringing Spain's external accounts into rough balance. An 
impressive surge in exports, lower imports, and gains in the 
services account left Spain with a current account deficit of 
about $494 million over the first six months of the year, compared 
to a $3.0 billion deficit over a comparable period last year. 
Strong long term capital inflows over the period allowed a 
substantial build-up of official reserves (by approximately $2.3 
billion). 


The principal reason for the turn-around in Spain's external 
accounts has been the sharp increase in Spanish exports. In dollar 
terms, exports increased from $9.8 billion over the first half of 
1983 to $11.1 billion in the first half of this year, an increase 
of 13.3%. Improved international competitiveness due to the 
devaluation of the peseta early in the Socialist Administration 
put Spain in an excellent position to take advantage of the 
recovery in the United States, and to a lesser extent, in the 
European economies. Exports increased by 129% to the United 
States and by 46% to the EC (both in peseta terms). Continued 
relatively slow economic growth helped bring about a 5.6% decline 
in imports, from $14.6 billion in the first half of 1983 to $13.8 
billion over the same period this year. By June of this year, 
Spain's trade deficit was cut to $2.7 billion, nearly half the 
deficit of $4.8 billion registered during the first six months of 
1983. 


Net services also showed an improvement over the first six months 
of 1984, going from $1.2 billion to $1.7 billion. The principal 
reasons for this improvement include a 13.8% increase in tourist 
receipts and a 48% increase in transportation receipts. Total 
transfers declined from $591 million to $467 million over the 
first half, primarily due to a decline in private remittances. 
Over-all, however, the sharp decline in the trade deficit and 
improved performance in services so far in 1984 will allow Spain 
to register its first current account surplus in a number of years. 


Improvements in inflation and the balance of payments and a 
favorable business climate have made Spain an attractive recipient 
for foreign investment and credits. Total long term capital 
inflows increased from $897 million in the first half of 1983 to 
$3.1 billion in 1984. Of this total, approximately $2 billion was 
accounted for by the private sector - roughly divided equally 
between long term investments and credits. Direct foreign 
investment, which accounted for $469 million of total private 
foreign investment of $961.7 million, increased by 55% over the 
comparable period last year. The long term capital inflows, 
coupled with a $340 million decline in short term borrowing, 
allowed Bank of Spain foreign currency reserves to increase by 
$2.3 billion over the first six months of 1984, bringing total 





central bank reserves (including gold) to approximately $13 
billion. At the end of the first quarter of 1984, total Spanish 
foreign debt amounted to approximately $30.6 billion, with public 
debt amounting to $14.6 billion and the private sector $16.0 
billion. 


Structural Programs 


In addition to the macroeconomic strategy outlined earlier, the 
Socialist Administration is proposing a program of structural 
reform of the economy. The principal elements of this program 
include: 


Industrial Reconversion - This program is designed to consolidate 
and modernize Spanish industry and leave important industrial 
sectors in a more competitive position in preparation for Spain's 
entry into the EC. While this program has been subject to 
administrative delays and has met strong opposition from the 
unions, implementation of this program has begun in textiles, 
footwear and domestic appliances, and the steel and shipbuilding 
industries. Other sectors, such as fertilizers, paper, and 
machine-tools, may be included in this program in the future. The 
government estimates that the cost of the restructuring will 
eventually reach $6 to $7 billion and involve a reduction in 
employment in the sectors of 40-60 thousand jobs. 


Labor Flexibility -Spanish workers enjoy substantial security in 
their jobs. While this has increased stability in the work 
environment, it has left some firms with problems of 
overemployment and has complicated government efforts to reduce 
unemployment. The government is planning to introduce legislation 
to increase the flexibility of firms in hiring young workers on 
temporary contracts of up to three years. This measure is 
expected to reduce fears by businesses that expansion of payrolls 
will result in overemployment if demand later turns down, and 
should help reduce Spain's serious problem of unemployment among 
the young. A triparite commission (government, business and the 
unions) will propose further measures in this area at the 
beginning of next year. 


Social Security Reform - Another tripartite committee will study 
social security benefits and their impact on the government budget 
and labor costs. Recommendations on reforms in this area are 
expected in early 1985. 


Government Budget Deficit - The government hopes to bring down the 
size of the government budget deficit from the 6% of GNP 
registered in 1982 to 4.5% of GNP in 1986. The budget deficit in 
1985 is expected to decline to 5.0% of GNP, based on spending 
increases of 12% and revenue gains of 17%. While the revenue 
gains in 1985 are based on economic growth and more effective tax 
collection, the planned implementation of the value added tax 
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(VAT) upon Spain's entry in the EC should provide a new source of 
revenues to bring the budget into closer balance. 


Industry 


According to preliminary data, industrial production over the 
first six months of 1984 has remained more or less at the same 
levels registered during the first half last year. The average 
level of the industrial production index from January to June, 
1984 was 138.0 (1972 equals 100) compared to a figure of 137.9 in 
the comparable period of 1983. With domestic investment weaker 
than expected thus far in 1984, the Spanish capital goods industry 
has shown the steepest decline in production. The capital goods 
industry production index averaged 87.9 during the first half of 
1984, compared to 95.5 in 1983, a decline of approximately 8%. 

The most seriously affected industry in this sector was 
transportation equipment, which registered a production decline of 
25% over a comparable period last year, but the machine tool 
industry also experienced a slight fall (1.2%). Production of 
consumer goods also declined over the first 6 months of 1984 - 
with a drop over the period of 1.7% - primarily due to a 2.1% 
decline in non-food consumer items. The declines in these sectors 
was largely off-set by stronger performance in intermediate goods, 
in particular chemicals (up 7.0%), energy (up 1.0%), and other 
intermediate goods (up 3.0%). 


Agriculture 


The agriculture sector is making a substantial contribution to 
Spain's economic growth in 1984. Very favorable weather in most 
areas has permitted a full recovery from a three-year drought and 
will result in record production of many crops. With the grain 
harvest nearly completed, barley and wheat output has set new 
highs, and corn and rice production are expected to recover from 
the reduced levels of the drought year. Grain import 
requirements, which were already down in 1983/84 because of 
partial production recovery, are forecast to show a further 40% 
reduction in the 1984/85 marketing year. Other important crops 
such as citrus, olives, and sunflower seed are also at record or 
near record levels. However, the livestock sector, despite 
improved pasture and feed supplies, has remained stagnant because 
of weak domestic demand. Although the increased production is 
causing marketing problems and increased surpluses for products 
such as citrus and olive oil, Spain's agricultural import 
requirements will be down while the performance of agricultural 
exports show a continuing gain. Increased imports of tobacco, 
cotton, and hides have helped maintain American agricultural sales 
to Spain by partially offsetting reduced grain sales. Increased 
U.S. imports of Spanish olives, wines, and fruit and vegetable 
products resulted in a one-third gain in American purchases of 
Spanish agricultural products in the first half of 1984. 





Petroleum and coal presently account for nearly 80% of Spain's 
primary energy. A new National Energy Plan, drafted by the 
executive branch and approved by the Congress of Deputies in June, 
seeks to reduce Spain's dependence on imported primary energy 
sources by reducing petroleum imports and shifting to energy 
generation using more domestic resources. In 1982, total energy 
consumption was 104 million BTUs of which imported energy sources 
(oil, coal, and natural gas) accounted for about 66%. The 
National Energy Plan projects total energy consumption in 1992 of 
135 million BTUs, of which 54% will be generated using imported 
sources. 


For the first three quarters of 1984, total energy consumption was 
70.5 million BTUs, a 3.5% increase over January-September 1983. 
Petroleum consumption (32.9 million BTUs) showed a 7.9% decline 
from the same period in 1983. Petroleum's share of total energy 
consumption declined from 53% in January-September 1983 to 47% in 
January-September 84. While total coal consumption (20.4 million 
BTUs) rose slightly, its share of total consumption declined. 
Domestic coal currently accounts for about 75% of Spain's total 
coal consumption. Nuclear power's output (6.2 million BTUs for 
the first nine months of 1984) increased 154.9% since 1983, 
reflecting the connection of three new nuclear power plants to the 
national power grid. Nuclear power has accounted for 8% of total 
consumption in 1984 as compared to 2.8% in 1982. Natural gas' 
share of consumption has remained constant over the past three 
years at about 3%. The 13.2% growth in hydroelectric power 
generation in 1984 (8.7 million BTUs for the first three quarters) 
over 1983 is largely due to increased precipitation. 


During the first nine months of 1984, 9.254 GWH of electricity 
were produced, an increase of 2.7% over the same period in 1983. 
Carbon and fuel oil plants provide about 54% of this; nuclear 
power plants, 26%; and hydroelectric plants 17%. Electricity 
consumption is currently rising at an estimated 5% per annum. 
Spain imported about 3.9GWH of electricity from France during the 
first nine months of 1984 (an increase of 18.8% over the same 
period in 1983) and exported about 2.1 GWH to Portugal (a decrease 
of 40% over 1983). 





Primary energy consumption: 


Sources of Primary Energy, Jan. 1 - Sept. 30, 1984 


million BTUs Net Change % of 84 toal 
compared to consumption 
Jan.-Sept. 83 


Petroleum ‘ -7.9% 47% 
Coal ; 1.6% 30% 
Hydroelectric ‘ 13.2% 12% 
Nuclear , 154.9% 8% 
Natural gas é 7.3% 3% 


Total Consumption 


Implications for American Business 


The actual economic situation and the Government's program for the 
coming year set the pace for U.S. exporters of goods. Spain's own 
export industries are doing well and in turn offer good sales 
prospects. Expectations that domestic investment will provide the 
main stimulus for economic growth in the coming year implies a 
good market for investment goods, as well as services related to 
investment. Poor prospects for growth in consumer demand wil] 
continue to limit sales of intermediate goods. Slack consumer 
demand will also impinge on U.S. consumer goods exports in 
general. Strong demand remains, however, for selected products. 


Export prospects for American services are strong despite the 
general state of the Spanish economy and high U.S. prices 
resulting from a strong dollar vis-a-vis the peseta. Besides the 
good prospects for services related to investment, we see 
continued strong growth for American service exports such as video 
programs, recorded music, insurance, and tourism. 


Foreign investment activity in Spain is marked by its sharp 
contrast to domestic investment -- while foreign investment has 
grown at a smart pace over the last seven years, with the level in 
1984 running 82 % higher than 1983, domestic investment has 
remained stagnant. The Spanish Government is counting heavily on 
reversing the domestic investment pattern to spark economic growth 
in the coming year. 


Merchandise Trade: Investment items will be our best goods 
exports in the coming year, providing the expected increase in 
domestic investment materializes. Intermediate goods are not 
likely to offer much improvement over their lackluster performance 
in 1983 and 1984 for two reasons, continued sluggish domestic 
demand and high U.S. prices. 
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Recovery in its key markets and a sharp reduction in its financial 
losses encourage Iberia Airlines to make a decision soon on new 
aircraft to replace its aging fleet. The U.S. Embassy Commercial 
Section has been working closely with U.S. vendors to reinforce 
their strong positions in this billion dollar market. Beyond the 
big ticket aircraft sales, U.S. avionics and air services 
suppliers are taking advantage of growing interest in air 
transportation to make important sales. The Embassy Commercial 
Section will be recruiting Spanish visitors for the U.S. Exhibit 
at the Paris Air Show in 1985. 


U.S. computer equipment sales to Spain are now more parts and 
peripherals than main frame computer. A recently completed U.S. 
Department of Commerce contract study on the Spanish market for 
mini and personal computers forecasts growth in this market to 
some $190 million by 1987. 


Spain's ambitious National Electronics Plan (PEIN) seeks to build 
an electronics industry in the country within 5 years. This will, 
in turn, provide a growing market for imported electronic 
components, and for electronic production and test equipment. 
There are good possibilities here, also, for sales of technology. 


In accord with the PEIN and expected changes in the health care 
system in Spain, the Commercial Section projects increased 
business for electromedical equipment. Given that 92% of these 
needs are met by imports, with the U.S. being the major supplier, 
we see a need to further promote the U.S. offer, and will be 
hosting a Trade Mission on this subject in September 1985. 


The expected increase in domestic investment should stimulate 
demand for process control equiment, a market in which the U.S. 
enjoys a dominant position. This equipment was featured in the 
USA Exhibit at the Expoquimia Show in Barcelona in November 1984 
with good results. 


With the exception of robots, we see slim prospects for sales of 
U.S. machine tools to Spain. Inasmuch as robots were introduced 
into Spanish manufacturing by the U.S. auto makers here, GM and 
Ford, the U.S. has already established a strong image in this 
market segment. This lead should be pursued. 


Intermediate goods, particularly chemicals and coal, offer few 
growth prospects for U.S. exports as long as the domestic market 
stays stagnant and U.S. prices remain relatively high. 


While overall prospects for consumer goods also remain slim due to 
lack of domestic demand, we do see good possibilities for U.S. 
seafood and apparel exports. With the possible exception of 
Japan, Spain is the best seafood market in the world, anda 
rapidly increasing share of the market is being supplied by 
imports. The Commercial Section has already mounted an exhibition 
and a mission for seafood products, and we expect to continue to 
give this export priority attention. 
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U.S. leisure and sports wear have a strong position in the Spanish 
market, albeit most of the items are manufactured in Spain by U.S. 
subsidiaries or licensees. We are looking at the possibility of 
doing a major promotion for U.S. textiles and apparel in the 
coming year. 


Service Trade: U.S. service exports to Spain are doing extremely 
well with tourism, insurance, and entertainment holding the best 
growth prospects. The Commercial Section's most important 
promotional event in 1985 will be the USA Pavilion at FITUR, 
Spain's internationally acclaimed travel and tourism show. 
Contrary to other exports, Spanish travel to the USA continues to 
grow in spite of the slack Spanish economy and the high price of 
the dollar. We expect the United States to earn more revenue from 
Spanish tourism and travel to the U.S. in 1985, than from the 
exports of U.S. computers to Spain. 


Entertainment services are booming. Although new Spanish 
Government film industry regulations in 1984 were at first feared 
to raise barriers, the actual experience has been that American 
films are doing very well in Spain and there is a shortage of 
available American titles. The main stimulus for this has been 
the tremendous growth in the video market. With over one million 
video machines already in Spanish homes and annual growth of 30% 
in new machine purchases, the market for U.S. video programs wil] 
continue to offer the fastest growth for any U.S. export to Spain, 
with revenues from this sale to Spain expected to amount to over 
$90 million in 1984. This industry is fraught with problems such 
as piracy. The Commercial Section has directed most of its 
efforts here to assisting American firms in overcoming these 
difficulties. In the coming year we will explore some modest 
promotional activities for these exports. 


U.S. firms are well placed in the Spanish insurance industry and 
are expected to capture their share of the strong growth expected 
in this sector, stimulated mainly by the planned transfer of part 
of the Social Security System's retirement program to the private 
sector. Pension funds are the gold to be mined by insurance 
companies, as well as other financial institutions, over the next 
decade. The Commercial Section has contracted a study of the 
insurance market in Spain, to provide insights into the market for 
U.S. firms already established in Spain and for those seeking to 
enter it. 


Investment: The traditional strong flow of investment from the 
U.S. to Spain recovered from a slight dip in 1983 and has resumed 
its pace of the last decade. Much of this renewed interest is 
attributed to Spain's scheduled entry into the European Community 
on 1 January 1986. However, we also see U.S. investment 
influenced by the strong dollar to peseta ratio, with a good part 
of the recent investment representing increases in working capital 
or buyouts of existing operation, not new plants. Some notable 
developments for U.S. investment during the last year have been 
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ATT's decision to build a microchip manufacturing facility here, 
and the expansion of the Firestone and DOW holdings. 


With investment expected to provide the main impetus for economic 
growth next year, Spain looks to the U.S. as well as others for 
assistance in achieving this goal. We note a stronger Spanish 
push to attract American investors. The recently completed 
industrial pact and the anticipated legislation to put some of its 
major points into operation, among them the proposed short-term 
labor contracts, add inducement for foreign investors to come to 
Spain. 


On the other side of the coin, Spanish investors are spreading 
their wings and are seeking a wider range of enterprises and 
locations for their activities. The U.S. is a major destination 
for Spanish investments abroad and the Embassy Commercial Section 
is actively promoting this development. In 1984 the Commercial 
Section, with the assistance of the local Chambers of Commerce, 
conducted the first seminar ever held in Spain to solicit 
investments to another country. The seminar was well attended and 
developed many solid leads for the 14 states represented. 


A notable achievement was the first seminar to attract Spanish 
investors ever mounted by a foreign country, conducted by the 
Embassy Commercial Section last May in Madrid and Barcelona, with 
the cooperation of the Chambers of Commerce of the two cities, the 
American Chamber of Commerce in Spain and 14 States. 


Promotional Events: The Embassy Commercial Section has three main 
promotions planned for 1985, plus several other prospects. Our 
largest event was the first USA Pavilion at FITUR 85, Spain's 
internationally acclaimed travel and tourism show. In recognition 
of the size of the USA Pavilion, the largest one in FITUR, and in 


order to institutionalize the US presence, the USA had its own 
special hall. 


Early fall 1985 will see a wine making equipment seminar mission 
and a health care equipment seminar mission visit Spain. American 
firms with interests in these events should contact their local 
U.S. Department of Commerce District Office or write to: 


U.S. Foreign U.S. Foreign 

Commercial Service, Commercial Service, 
American Embassy American Consulate General 
Madrid, Barcelona, 

APO New York 09285 Box 5, APO New York 09285 
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Your Staff in Washin 


Wouldn’t it be nice to have a 
Washington staff to keep you 
up-to-date on all you need to 
know to steer your exporting 
business on the fast track to 
success? 

Have the next best thing. Have 
BUSINESS AMERICA, our 
biweekly business magazine 
designed especially for firms like 
yours—American exporters who 


want to grow, and American 
businesses ready to enter the 
lucrative world of exporting. 
BUSINESS AMERICA is 
more than a magazine. It’s 
virtually an exporter’s service. 
We give you country-by-coun- 
try marketing reports, incisive 
economic analysis, worldwide 
trade leads, advance notice of 
planned exhibitions of U.S. prod- 


ucts worldwide, and success sto- 
ries of firms like yours. We’ll 
keep you posted on what’s hap- 
pening in government and on 
Capitol Hill that could affect 
your business and your profits. 
A subscription to BUSINESS 
AMERICA will put our export- 
ing experts at your fingertips— 
we give the phone numbers of 
our authors in every issue so you 


Mail to: Superintendent of Documents, U.S. Government Printing Office, 
Washington, D.C. 20402 


LJ Yes! 


Name 
Organization 
Address 
City 


DOC/BAI 
8/84 


I want to put BUSINESS AMERICA to work for me. Send me the 
next 26 issues (one year) for only $57 ($71.25 foreign). 


O 


can call with your specific ques- 
tions, and get the answers you 
need to make savvy exporting 
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Our warehouses here at the Government 
Printing Office contain more than 16,000 
different Government publications. Now 
we've put together a catalog of nearly 
1,000 of the most popular books in our 
inventory. Books like Infant Care, 
National Park Guide and Map, The 
Space Shuttle at Work, Federal Benefits 
for Veterans and Dependents, 
Merchandising Your Job 
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Talents, and The Back-Yard Mechanic. 
Books on subjects ranging from 
agriculture, business, children, 

and diet to science, space exploration, 
transportation, and vacations. Find out 
what the Government’s books are all 
about. For your free copy of our 
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